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DUE DILIGENCE

» Sponsor Level

 Deal Level

 Market Level

 Asset classes
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SPONSOR LEVEL

* Review of sponsor business and
business plan

» Sponsor leadership background
checks

» Sponsor prior performance
history

GHC Construction Services, LLC

Green Harvest Capital, LLC

Bhavin Patel, Principal

Michael J. Smith, Principal
Saagar Parikh, Principal

George Moy, EVP Finance & Dew.

GHC Living, LLC
Bob Murray, President

= Bob Murray, President GHC Living
= Ted Hockfelder, CS Manager

Construction Services

Mike St. Francis — Boilers &

Proj. Mgmt.

Jamie Oliver — Plumbing

Chris Matatics — Proj. Mgmit.

Jessie Oney — Sub-Contractor

for Plumbing & Electrical
*primary trade identified

Maintenance Services

Bubi Krizbai, East

Tony Lavender, East

Lucian Frincu, East

‘Will Rosado, North / East

Danny Santiago, North /

East

DJ Hostetter, West
Murphy, West

primary region identified

Trade Partners

Sherwin Williams, Famous Supply, Dave's Masonry (D. Merrill),
Refresh Refinish, K-Kern, Positive Energy (Steve Ford) Electrical,
Kenco Electric (Ken Lynch), ARS Jetting, Great Lakes Granite.

*DRAFT Organizational Chart as of 07.17.22

Lisa Takacs — West Region
Mike Whaley— South Region
Tracey Wilson — North / East

North [ East Repion
{Shaker, Kenwood

= Tracey Wilson, Regional PM - Lisa Takacs, Property
= Chelsea Marino, Asst. Manager
Property Manager = Katrina Hostetter,
» Gloria Rosado, Leasing Administration
Agent

West Region
200 West

South Region
{Twin Oaks
= Mike Whaley, Regional PM
= loe Kolarz — Sub-Contractor for Cleaning

G.l_n GREEN HARVEST
CAPITAL

3™ Party Partners

Legal Team

= Walter Haverfield, Ted Motheral

= Walter Haverfield, Nate Felker

= Walter Haverfield, Shannon Telling
- Walter Haverfield, Tyler Bobes

= Walter Haverfield, Simon Demian
= Walter Haverfield, Lindsay Svetlak

Accounting Team
Pease, Kathryn Drake
Pease, Sandy Timony
Pease, Matt Baden
Marcum, Greg Skoda Ir.
Marcum, Ch k
Marcum, Sam Eartly

Marketing / Social Team
- Stephanie Kountis
= HeyNow Media

Other
- AppFolio

Confidential, GHC, LLC

Green Harvest Capital (GHC) organizational chart
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DD Template

Documents Received Approved Comments
PPM X

Appraisal
Financial Projections
Rent Roll

Insurance

Environmental Phase |

Zoning / Flood Zone

Property Condition Assessment (PCA)

EC - - - -

Deal Structure Details

ReVieW Oﬁering dOCU ments Review Tax Opinicn

Sponsor Own the Deal
Review Offering Memorandum

E A -

Does Master Tenant have Econ

Review third-party reports

Analytics

Appraised value vs purchase price

FinanCiaI prOjeCtionS Rent roll vs Year 1 prajection

Revenue growth

List of due diligence
items and analysis

Expense growth

. . . Debt coverage
Compare proforma vs 3rd party
Market demographics

I nveStment Structu re Market ahsorption

Market rent trends

FC - - - -

Deal structure upside to investors)

° Sponsor fees Deal fees (acquisition, mgmt, dispositio

Tenant / Operator Analysis

 Verify DST structure compliance ADISA Checks Meets Guidiines  Approved Comments

Single Class of ownership x
Investment trust
Fixed/Participating Rent
Sale of property

Spnsor as Lender
Section 721

Bridge Financing

Tax Opinions

Fo - - -

™~

INSIGHT

NNNNNNNNNNNNNNNN

d 4 4 4 4 4 4 4

EO A - -



MARKET LEVEL

Review of appraisal

Demographics analysis

Supply / demand analysis

Review of comparable
properties

— =
5 Fouhill Drive | Mile Rodius 3 Mile Rodius 5 Mile Rodkus Nm"""“"u.
Walpole, MA 02081 pery
2027 Totel Populetion 3,750 29,533 80,821 5,002,052
2022 Tokol Population 3758 29,207 79,522 4,995,283
2010 Tosel Population 3,081 26,734 72,423 4,582,402

2000 Total Poprdaton
Annwel Growith 2022 . 20
Annwel Growth 2010 - 20
Annweal Growih 2000 - 20
Households
2027 Totel Households
2022 Totol Households
2010 Totel Households
2000 Totel Houvseholds
Annwel Growth 2022 - 20
Annwal Growth 2010 - 20
Annual Growih 2000 - 20
Income
2022 Median Household
2022 Averoge Household
2022 Per Capita Income
2022 Pop 25+ College I
gt 30+ Pesiuni Colloges

Source  [SMI

SUMMARY OF COMPARABLE SELF-STORAGE RENTALS

Comp. Year No.  Distance
No. Property Name Location Built Occ. Units from Subj NRA (SF)
1 Extra Space Storage 147 Green Street 2000 93% 493 1.50 Miles 52,461

Exira Space Storage

Public Storage -
Westwood

Extra Space Storage

Exira Space Storage

Subj.

Extra Space

Compiled by CBRE

STRENGTHS, WEAKNESSES, OPPORTUNITIES AND THREATS (SWOT)
Strengths/ Opportunities

The strong cash flow characteristics of the self-storoge sector have increased copital flow for
both debt and equity. Consequently, cop and yield rotes have been declining

Self-storoge morket choradlerstics are best defined in the local frode orea. The subject rade
area s under-supplied.

The subject represents a premier facility in the rade area ond represents the newest product
in the market.

Weaoknesses/ Threats

Financing for existing fociliies is widely availoble for sponsors with strong balance sheets and
o strong operating history. For some smaller ownership entities, however, capital calls and
other requirements can force a sale of an existing asset.

There is interest rate risk in the market, which could create upward pressure on capitalization
rates

Borrowing costs have increased (increased interest rotes/spreads and o generally more
conservative lending environment) ond there is some uncerfointy as o the timing aond
magnitude of additional future interest rate increases. CBRE expects the federal funds rate to
peak in 2023 within a range of 4.50% to 4.75%

Tightening credit markets will continue to drive odjustment in the commercial real estote
investment markets in the near ferm with potential impacts on copitalization raotes and
investimen! demand

Rapidly increasing interest rates and subdued economic growth will weigh on commercial real
estate fundamentals and investment volumes this year and next. This creates a higher degree
of uncertainty in generol, though the impacts moay vory by market ond osset class/type

Sample of appraisal market review
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 Review of asset
class research
reports

e Interviews with local
real estate leaders

* Networking with
national real estate
syndicators

ASSET CLASSES

Quarterly Transactions
$50B g Total Sales Price (L)
Price Per 5q Ft (R)
$40B
$30B .
$20B —
$10B
$0B
2019

2020

$200

a % of Completed Inventory

on plus Planned Stores as

Uni

22%

20%

Development Opportunity
0%

30 35 40 45 5.0 5.5 6.0 65 7.0 7.5 20 85 20 925

Self Storage Major Metro Summary
New-Supply Pipeline (y-axis) & Completed Inventory Per Capita (x-axis)
(bubble size represents 2019 population growth rate, three-mile radius)

Short-Term Absorption Risk

Color legend for metro bubbles based on YoY rent
change of 10°x10" no:

n-climate-controlled units:

& Philadeiphia 10% or higher 5% t0 9.9%
0% to 6.9%
L]
Mew York
San Jose

San Diego

o Miami
Boston Washin gt
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Houston
Underpenetrated

Largely Penetrated
100 105 110 115 120
Net Square Feet per Person

Example asset class analysis
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